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Head; Credit DemandsBig

Would NotSolve Problems

1inzourl, lkansns & Texas 4 por cr

Accepting Foreign Goods for
Pavment Not Only Meth-
od: Discusses Trade Plans

gecretary of State, in an address yes-
;.-rdly befars the Bond (‘,lu.b,.d!r!lnd
that cancellstion of the t\n.leq debt of
£10,000.000,000 to the United States
Treasury wonld fail to solve America's

gmedy for the existing deadlock, he
;,m_ was the investment of funds due
jcan® in ventures overseas.

Lt tnn" those whoa advocate the
eancellation of the debts of the ..‘\!.]It\&
varnments held by the United States
iment. which amount to approxi-
mately §10.000,000,000," Mr. Davis, who
nted the Treasury in arranging
: said in hia talk tohinveslt-

kera who et ut luncheon in
riTeths':zers‘ Club, “upon the theory
that thess debts can only be paid for in
p that we do not need and can-
goods without detrimant
trirs; and that as we must
T to protect American indus-
¢rias, which would be inconsistent with
the collpction of these Jebts, it would

foreign developmenta.

_“There are three outatanding gues-
tions which require settlemont befors
# complete restoration of stable con-
ditiona can he had: Firat, atability in
Rusasia; fecond, German reparntions,
and third, the most impertant, the

liey of America. Indications gre that
ussia has gone to the worst of her
expensive experiment, and that a con-
tinuance of the present policy of the
United States towand Russia will
sharten the period of her ordeal and
facilitate her return to etability.

“Our position as a creditor nation,
with a growing necessity for markets,
imposes an obligation, Wa must, in
fact, begin to think internationally,
at lesst in financial and economic ques-
tions; from a purely anlightened selfish
standpoint, we would, in my fudgment,
run less risk and receive greater re.
turna by codperating with the other
powers,

Concerted Action

“There must be cancerted action by
some, if not all, the principal powers
for maintaining stable conditions, and
I. am confident that with codpera-
tion there will ba a greater mensura
of stability, progress and prosperity
for the rest of the world, as for our-
selves, and that the risk inyvolwed
would be mnch lesa than if we step
aside and allow the reat complex in- !
dustrial and politicaf machine to get
clogged and break, as it did in the last

one of the
heavieat gold import movements in
years may he of Russian Soviet origin
have caused tho New York Assay OF-
fiee ta seek an

official tuling on
whether it shall continue to acecept the
shipments from London and Taris

without question or ask for declara-
tion of ownership with an affidavit
that the mntal is of ethor arigin

Russian. To this end the local Assay
Office has inquired of the Directer of
Mint at Washington and the Treasury
Department to learn what policy to
follow and an ecarly decision ia ex-
pected, [

Tha possibility of an oMcial halting
of the gold import movement from
London and Paris was suggested yes-
terday in banking quarters, where it
was  asserted that consignees here
would not be in a position to swear to
the arigin of the motal coming from

those countries in the event that the |

Director of the Mint should require

that affidavits be presented with the |

gold tendered to the Assay Office,

Gold of Rursian Boshevik origin haa |

been taboo at the Agsay Office for
sometime past and in the case of metal
coming from Scandinavian countries
without the mark of the Roya Swedish
Mint, consignees on turning it in tao
the Assay Office are campelled to sub-

than |

cronted to ma as helng A No, L
Bllledga | have invested x vouply af
thousand dollary in the praferced wnd com-
man stock, preferred at 8 per cant; comn-
mon Just started te pay & PET €oTIL Der an.
uum.  Home of tha common stoek was nf-
frred to me an gecurity, which [ Wave rn-
fused. and mow it iy desiced to glva ma
A4 saharam of prefarred and 420 Common
for a debt of ¥5,600. T am fearful of |t
and think It entirely tos much maney 10
place tn one investiment Lot . mpacalatlve
nature. T can il afford koy loss, having
austained loss  elspwhars, and, being a
woman, I find It difficuls to Mnow whom tn
consult or trust. —3rs, O, 5 B,

Answer—There is no regular mar-
ket for American Fuel 0l and Trans-
portation stock, though it ia quoted
and traded in Lo a cortain extent in the
unlisted market, which is an unsatis-
factory place to sell promotion stocks.
Thi-ragom we cannot tell you whal yeu
could get for it if you tried to sell
It is & speculative stoek, though not
a wild cat by any means. In view of
the fact that you already have a con-

siderable investment in this issue, wa
advise vou not to take more of thn
gtock for the deht if y¥ou cwn help it.

f course, if you cannot gel un,vl.glug
else, that is another question. There
is & way {0 guard againgt lesses such
a3 you have 5uat.aiue§l in the past, and
that is to confine your investments to
Fell  secured proferred  stocks and
honds. Larger fortuncs than youra
have been dissipated by the cumulative
and vicious process of Irying to cancel
old lorses with new speculations. A
speculative loss should bhe regarded as

4 por cent bonds, we would pick out an
having rather better security than the

others. the New York Contral Take
Shore Collateral 3'2s and New York
Central Michigan Central 3ls, and

ranking in the same c¢lass would be
your Loutsvillea & Nashville 33 and in
almoat the same class the Kansas City
Southern 3s and Narthern Pacific gpan-
oral 85. We consider the Denver &
Rio Grande first consslidated 4s as &
good investment, and the refunding &s
a5 fairly attractive. Under prasent
railroad conditions we would hesitats
to recommend the purchase of the Mis-
souri, Kansas & Texas 45 and A%s. The
road is in the hands of 8 receiver and
you had better wait until the reorgani-
zation plans have been made publie.
The New England Railroad situation is
uncertain, and until we know more
about it we would not recommend the
Wew York, Now Haven & Hartford, or
Naw York, Westchester & Boston
bouds, that you mention. The Sea-
beard Air Tine iz also a road thal is
finding present railroad conditions dif-
ficult, to meet. The New York Stute
Railways Consolidated 4'4s we cansider
A fairly attractive public utility bond.
Without mentioning each of your bonds
specifically we have indicated the ones
that we congider prefarable. American
Bank Note stock both preferred and
common 12 inactive, we could hardly
undertake to pazs on (he relative
merits of the preferred and common.

| Henee, many peraons. rspecially for-

A view
namely, that Germany's business situ- |

BERLIN, April 1.--AL the annual
moeting of stockholders of the Imperial
Bank of Germany yestarday President
Havenstein draw attention 1o the pro-
digious demands for credit made upen

the bank, which, he said, wera due to |
advances in prices and wages and to

reduction in preduction,

ther causes, he said, ware frequent |

choking of markets, n continued in-
crease in the floating debt of the
country and abnormal expansion, cal-
culated to have dangerons results. It
has been impossible, e said, to raplace
the wealth consumed during the war,
or converted into cash, whereas post-
war developments, ospecially in com-
plying with provisiona of the tieaty
of peace, bocessitate continued jssue
of paper meney,

Thix fictitinus abundance of money
created an illusive and deceptive ap-

»wn, a3y -
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oppartunitics for profit and serviee in 5 ; A
to Setﬂc coming to New Yark in

Branch Office, 475 Fifth Avenue
At Forty-first Street

earance of prosperity, he contended.

nipners lags ahle

accurately to survey |
the

he continued, adopted |
harmful to Germany—

situntion,
mast

ation 13 satisfactory and that Germany |
18 easily recovering from the tonsn- |
quences of the war. Precisely the con- |

[ traTy is true, he asserted,

_In discussing the foreign sxchange |
situation and the policy of tha Reicha-
bank in this business, President Ha-

| Union
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Forelgn Exchange

Square Savings Bank
NO. 20 UNION SQUARE
Deposits from $5 to $5,000 made on or before Mon-

day, April 4th, will draw interest from April 1st

mit an affidayvit to the effect that the
gold is not of Russian Bolshevik ori-
gin, The afidavit form that must he|
filled out follows:

“The undersigned owner of a lnt of
gold, for the purpose of inducing the
United States to purchase said gold,

1r advantage to cancel the debts,
h?_{[tf‘b:_“ a';\-ha advacate this remedy
elaim that 1t wm}ld not only protect
American industries, out would also
ineresse Furope’s capacily to purchase
e TRng seem {o overlook the
1914, when we owed
24.700.000,.000 through

venatain admitted that the bank lost
considerable money in exchange opera-
tions designed to prevent too violent
fluctuations. The unfaverabla lovel of
exchange rates, he explained. was due
to the unfavorable trada balance, to
repayment of foreign credits and to

War. No measures can he taken which
will wipe out tha evil consequences
of so destructive a war, but as we
get heyond certain judices and false
conceptions by the formation of amore
cnhghlc_ned public  opinion, it will
be possible tn PuUrsue a course which

water over the damn. ‘[he only bearing
It can have on future oporations ia
to affect your judgment, in most in-
stances for the waorse,

Has Sl.ﬁﬂ.-_ll.:l Tnvest

Question—Have ahout $1,000 to |nvest,
Wil you kindly glve ma your oplnien of
Dajaswars & Hudson stock and Anaerican
Uhicte preferrerd, ales Anierlean Smeiting
preferred f—G, f B,

Answer-——rar 1920,
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seouritins h-_'h‘l abroad, the| gng maintenance of peace and pros- | rani !‘.'hnL wald ganyiuprmL. S P rflml-nulhrrl fire n” T"mn- g0
- owes ug, hesides the $10,000,-

b bonds —T,
perity."”

| legs than that paid in 1910. The bank
Answer

admits having sustained heavy losses

speculative aparations here and abroad
were. contributing factors, he said.
adding that

$2.078,146 in 1912, The stock now pays
1 per eent, although therr have heen

ioune and securities held by
and inveators, and that if a

; Exchange Seats Sold
ovigin and has never heen in the poa-

Chicago Railway Arst mort. |
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; : | Germany’s payments in | through arbitrage dealings, which it The \'.w 3 u—l._ .ottan Exchange
sexgion of the so-called Bolchevik gov- gage & oper cent bonds, due in 1927, of l"‘IJ'-’l"-!"r that lhés rnt%]mlghnilbf; eut 1fn | mnnn?z peace treaty obligations also | tranzacted on a large scale for the pur- | Membership of B, F. Schwartz has been
-y ! = . o Coliney S a M v 2 - view o FOTE ang af- 1 served to depress valuss
i ernment of Russin. The undersigned | which there at EHO.028,000 ouistand- | view of the unfavorable condition bk Spicreaty ob
e GG 'am ﬁt“tz I"lDtDI‘S Pl‘OﬁtS | further represents that it is acting on ing, are secured by tirst Yien on the en-| feeting all the rallronds,
necessary because we cannot take .

| pose of stabilizing German pxchangs.
along these lines,| Tha government's share of the hank's
Iavenstein continued, ear- | gross and net earnings was 100.500,000

ried the bank's turnover for tha year | marks, in addition ta which it has been
to the unheard of {otal of 12,771,000~

[elawsaro &[
Hudson, however, does not have to rlct.-I Fresident
pend on its railroad operations fnr|
|1‘r~ve|mr'. a3 it has lucrative holdings

sold to 12, P, McEnany for §15,500, a
Ldrop of 3750 from the last revious
| sale. M. de Marcado has sold his mema

bership in the New York Coffee and

gonds it would still leave unsolved the

Various operations
question of the foreign debts and se-

its own behalf, and not for the account,
of another, in offering said gold for
sale to the United States, and does for-

ever warranl to the linited States,

tire property, vights and {ranchises of
the company., The pross income of the
company in 1820 amounted tn $5,487,-
1n4.

Drop. but Sales Gain
curities srvataly in the United|o,

States and the ssttlement of our future rl'..armng& Equal 10 $5.18 on

: credited with 37,400,000 marks as its | Sugar Exchange to B. N. Rhodes, The
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Lol : . ithout lification or reserva-| $4.744.888. These first mortrage honds| for thia reason, o vave eijoyed | 000,000,000 marks in 1219, 1014, the last previous sale,

trade balances, If this contention were Stock in 19203 COIHP?Ped to ;‘i’:\nhr&‘hat’;ﬁr.qtuhaeln,‘nfle to aaid gold.” | are followed hy about $43.000,000 con {a high rating. D‘;""-';"_"-* have "t"‘ji L e————— |
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1"‘7'; take in return and ?:\E]iﬂe};z?dt?en LB istbs SMotor Tie fl-nmpnn\ | at :he rate of upward of $10,000.000 a secured by m movtgage on 1,025 miles | This dividend has beeu  maintained 2 app to-day

means of collecting what is alread) ‘|earned §1,027385 net profit in 19820,

Interest in Austin, Nichols
CHICAGO, April 1. Thomas E., Wil- | reported net
som, president of Wilson & (o,
packers, to-day issued a statemant in

]wrek does not bear any distinguiﬁhing i t 1 M
equivalent to S$5.18 on the 200,000 | stamp other than the mark of the pri- standing is -‘Fgﬁ‘-;"- 5,000, Thﬂ'__ are due
shares no par value stock. Tn 1019 tha | vate assaying firms which rnl}'-,n:-, l]:w in 19“'-'". ;l'i}‘ﬂ]( .;[‘:iﬂ:n :};"ﬂtl “]f‘t‘;:l'l:]]:ﬁ_

i - | metal for the French and British banks, 8 sweak road. [ e prior lien da, g
protits were $9.97 earned on the LO0,- | At .ﬁt]nr::Pnf. it is aceepted ut the Assay 1096, are selling at 53, Chicago & Alton
000 shares anstanding in 1910, i

(ither Ways to Settle .
“Ther re. of course, ways other
o rnwnthf goods hy w]l\:r‘hh
I4 may settle its adverse al-
r‘i IT‘:;:-}T‘."i*erl States, and this

of raileoad, and the tetal amnunt out :r'lr.'h_rat?r] o zﬁt]'l‘ SRR L
: ; ppointment as vite-president of tha
Reiehsbank,
14 has cost the Reichsbank 37,000,000
murks to keep (rermany supplied with

in both lean and prosperous vears, and
we beliove the income wield is a3 safe
a3 most of the industrial preferred
stocks, We do not consgider that
American Chicle preferved has as yet

The (ieneral Tank Car Corporation
|

i} ( carnings for the vear
i ended December 31 of 32,941,328, eom-
pared with $3,558.885 for the preced=

1 T to the citation d last night et 'T"Hr' Surplus, alter depreciation
: ; : ‘ 55| RRR AR SR RISt ko ik sus EIRRE band Federal taxes, amounted tn $1,-
- : . " Bah unll EET e ced itself a feasoned investment. | PAPEF money, according te the bank's _ a | i ant - .
[ O he consignees, usuplly fiest ds, diue 1850, eolling at 88; New | proved statement iss bo=dain dn uiikis at [ by the Tederal Trade Commission 743,804,
'psrucular';y desire to discuss Cash on hand amounted tn 8217.043, lnc;le bir:‘:.:, tw?thm,P question, The York New Haven & Hartford debentura | b D e
1t will perhaps clear this

contrasted with  §2,274,978.
as compared with

Cagh aceount was given as $1,503,341
against 30850519, & ' fith

e
Liverpool Cotton Siatistics
LIVERPOOL, April 1.

: inly | 48, duo 1050, selling at about 48, are all |
Londan gold is supposged to Lie mainly (au iy g at aboul 4

virgin m%tal produced in Seuth Afriea botids of weak ”"”‘?"*d’_'- whieh ”,PPP;r
and sold in the open market, The gold frn_‘hr- 4 good buy if you ‘[mj_uu.o. T.:‘
coming from Paris is handled at this Tailroad situation is going to imyrove.
(end by a banking house that in the
past has acted for the Bank of Trance,

cash and demand
loans of $L057.164 in 1919, Inven-
tories are carried zt $3,048238 this
vear and at F14597 884 in 1819, Nates
and accounts payable increased from
$203,753 in 1919 to $635,253 in 1920.

sum s dezignated as the cost of print-
ing the nation's “paper deluge”

The institution made a net profit of
53.100.000 marks on a turnover of 18-
731,000,000 marks, on the strength of |
which a dividend of 7 |

our minds by an examina-

t liow a similar problem has
an met in the past. ;

he’_m 1hu'nuthreak of the war it was
naralle estimated that Great Britain

$d foreign investments to a value ap-

against Austin, Nichols & Cn,, buyers
of the eompany's canning interests,
In the stutement Mr., Wilson said: !

"Wilson & Co. own mno interest
whatever in Austin, Nichols & Co. nor |

Four full columns of in-
vestment questions and an-
swcers are published in The
Tribune every Sunday.
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